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Ledelsespategning

Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behandlet og godkendt arsrapporten for Gastech-Energi A/S for
regnskabsiret 1. januar - 31. december 2023

Today, the Board of Directors and the Executive Board have discussed and approved the annual report of
Gastech-Energi A/S for the financial year 1 January - 31 December 2023,

Arsrapporten aflzgges i overensstemmelse med drsregnskabsloven.
The annual report is prepared in accordance with the Danish Financial Statements Act.

Det er vores opfattelse, at drsregnskabet giver et retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2023 samt af resultatet af selskabets aktiviteter og pengestramme for
regnskabsaret 1. januar - 31. december 2023.

In our opinion, the financial statements give a true and fair view of the financial position of the Company at
31 December 2023 and of the results of the Company's operations and cash flows for the financial year 1
January - 31 December 2023 .

Det er endvidere vores opfattelse, at ledelsesberetningen indeholder en retvisende redegerelse for
udviklingen i selskabets aktiviteter og ekonomiske forhold, &rets resultat og for selskabets finansielle stilling
Further, in our opinion, the Management's review gives a fair review of the development in the Company's
operations and financial matters and the results of the Company's operations and financial position.

Arsrapporten indstilles til generalforsamlingens godkendelse,
We recommend that the annual report be approved at the annual general meeting,
The Annual Report has been prepared in conformity with the Financial Statements Act,

The Annual Report has been prepared in conformity with the Financial Statements Act,

/@I‘% " "d?éi{i %W

Seren Holm Jensen
Medarbejdervalgt

Risskov, den 25. juni 2024

Britta Karina Alstrup
Medarbejdervalgt
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DEN UAFHZENGIGE REVISORS REVISIONSPATEGNING
INDEPENDENT AUDITOR'S REPORT

Til kapitalejerne i GASTECH-ENERGI A/S

To the shareholders in GASTECH-ENERGI A/S

Konklusion

Opinion

Vi har revideret arsregnskabet for Gastech-Energi A/S for regnskabsaret 1. januar - 31. december 2023, der
omfatter resultatopgerelse, balance, egenkapitalopgerelse, pengestremsopgarelse og noter, herunder anvendt
regnskabspraksis. Arsregnskabet udarbejdes efter Arsregnskabsloven.

We have audited the financial statements of Gastech-Energi A/S for the financial year 1 January - 31
December 2023, which comprise income statement, balance sheet, statement of changes in equity, cash flow
statement and notes, including accounting policies. The financial statements are prepared in accordance
with the Danish Financial Statements Act.

Det er vores opfattelse, at drsregnskabet giver et retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2023 samt af resultatet af selskabets aktiviteter og pengestremme for
regnskabsiret 1. januar - 31. december 2023 i overensstemmelse med &rsregnskabsloven.

In our opinion, the financial statements give a true and fair view of the financial position of the Company at
31 December 2023 and of the results of the Company's operations as well as the cash flows for the financial
year 1 January - 31 December 2023 in accordance with the Danish Financial Statements Act.

Grundlag for konklusion
Basis for opinion
Vi har udfert vores revision i overensstemmelse med internationale standarder om revision og de yderligere
krav, der er geldende i Danmark. Vores ansvar ifelge disse standarder og krav er n&rmere beskrevet i
revisionspategningens afsnit "Revisors ansvar for revisionen af &rsregnskabet". Det er vores opfattelse, at
det opnéede revisionsbevis er tilstrekkeligt og egnet som grundlag for vores konklusion.

We conducted our audit in accordance with Internutional Standards on Auditing (ISAs) and the additional
requirements applicable in Denmark. Our responsibilities under those standards and requirements are
Surther described in the "Auditor's responsibilities for the audit of the financial statements” section of our
report. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
Jor our opinion.

Uafhengighed

Independence

Vi er uathangige af selskabet i overensstemmelsemed International Ethics Standards Board for
Accountants' internationale retningslinjer for revisorers etiske adfzrd (IESBA Code) og de yderligere etiske
krav, der er gzeldende i Danmark, ligesom vi har opfyldt vores avrige etiske forpligtelser i henhold til disse
krav og IESBA Code.

We are independent of the Company in accordance with the International Ethics Standards Board for
Accountants' International Code of Ethics for Professional Accountants (IESBA Code) and the additional
ethical requirements applicable in Denmark, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the IESBA Code.

Ledelsens ansvar for rsregnskabet

Management's responsibility for the financial statements

Ledelsen har ansvaret for udarbejdelsen af et arsregnskab, der giver et retvisende billede i overensstemmelse
med érsregnskabsloven. Ledelsen har endvidere ansvaret for den interne kontrol, som ledelsen anser for
nedvendig for at udarbejde et arsregnskab uden vasentlig fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

Management is responsible for the preparation of financial statements that give a true and fair view in
accordance with the Danish Financial Statements Act and for such internal control as Management
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DEN UAFHZANGIGE REVISORS REVISIONSPATEGNING
INDEPENDENT AUDITOR'S REPORT

determines is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

Ved udarbejdelsen af drsregnskabet er ledelsenansvarlig for at vurdere selskabets evne til at fortsxtte
driften; at oplyse om forhold vedrarende fortsat drift, hvor dette er relevant; samt at udarbejde rsregnskabet
pé grundlag af regnskabsprincippet om fortsat drift, medmindre ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet realistisk alternativ end at gere dette.

In preparing the financial statements, Management is responsible for assessing the Company's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting in preparing the financial statements unless Management either intends
to liquidate the Company or to cease operations, or has no realistic alternative but to do so.

Revisors ansvar for revisionen af frsregnskabet

Auditor's responsibilities for the audit of the financial statements

Vores mél er at opné hej grad af sikkerhed for, om &rsregnskabet som helhed er uden vesentlig
fejlinformation, uanset om denne skyldes besvigelser eller fejl, og at afgive en revisionspategning med en
konklusion, Hej grad af sikkerhed er et hgjt niveau af sikkerhed, men er ikke en garanti for, at en revision,
der udferes i overensstemmelse med internationale standarder om revision og de yderligere krav, der er
geeldende i Danmark, altid vil afdakke vasentlig fejlinformation, nar sadan findes. Fejlinformationer kan
opstd som falge af besvigelser eller fejl og kan betragtes som veesentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har indflydelse pd de ekonomiske beslutninger, som
regnskabsbrugerne treffer pA grundlag af Arsregnskabet,

Our objectives are to obtain reasonable assurance as to whether the financial statements as a whole are
Jree from material misstatement, whether due to fraud or ervor and to issue an auditor's report that includes
our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with ISAs and the additional requirements applicable in Denmark will always
detect a material misstatement when it exists, Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of the financial statements.

Som led i en revision, der udfares i overensstemmelse med internationale standarder om revision og de
yderligere krav, der er gzldende i Danmark, foretager vi faglige vurderinger og opretholder professionel
skepsis under revisionen. Herudover:

As part of an audit conducted in accordance with ISAs and the additional requirements applicable in
Denmark, we exercise professional judgement and maintain professional scepticism throughout the audit.
We also:

Identificerer og vurderer vi risikoen for vasentlig fejlinformation i arsregnskabet, uanset om denne skyldes
besvigelser eller fejl, udformer og udfarer revisionshandlinger som reaktion pa disse risici samt opnér
revisionsbevis, der er tilstraekkeligt og egnet til at danne grundlag for vores konklusion. Risikoen for ikke at
opdage veesentlig fejlinformation forarsaget af besvigelser er hgjere end ved vasentlig fejlinformation
fordrsaget af fejl, idet besvigelser kan omfatte sammensveergelser, dokumentfalsk, bevidste udeladelser,
vildledning eller tilsides®ttelse af intern kontrol.,

Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or
error, design and perform audit procedures responsive to those risks and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from ervor as fraud may involve
collusion, forgery, intentional omissions, misrepresentations or the override of internal control.

Opndr vi forstéelse af den interne kontrol med relevans for revisionen for at kunne udforme
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revisionshandlinger, der er passende efter omstzndighederne, men ikke for at kunne udtrykke en konklusion
om effektiviteten af selskabets interne kontrol.

Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness
of the Company's internal control.

Tager vi stilling til, om den regnskabspraksis, som er anvendt af ledelsen, er passende, samt om de
regnskabsmessige skan og tilknyttede oplysninger, som ledelsen har udarbejdet, er rimelige.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by Management.

Konkluderer vi, om ledelsens udarbejdelse af arsregnskabet pd grundlag af regnskabsprincippet om fortsat
drift er passende, samt om der pa grundlag af det opndede revisionsbevis er vasentlig usikkerhed forbundet
med begivenheder eller forhold, der kan skabe betydelig tvivl om selskabets evne til at fortsxtte driften.
Hvis vi konkluderer, at der er en vasentlig usikkerhed, skal vi i vores revisionspategning gore opmarksom
pa oplysninger herom i arsregnskabet eller, hvis sddanne oplysninger ikke er tilstrekkelige, modificere
vores konklusion. Vores konklusion er baseret pa det revisionsbevis, der er opnéet frem til datoen for vores
revisionspategning. Fremtidige begivenheder eller forhold kan dog medfare, at selskabet ikke lzngere kan
fortsaette driften.

Conclude on the appropriateness of Management's use of the going concern basis of accounting in
preparing the financial statements and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on the Company's ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are required to draw
attention in our auditor's report to the related disclosures in the financial statements or, if such disclosures
are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the
date of our auditor's report. However, future events or conditions may cause the Company to cease to
continye as a going concern,

Tager vi stilling til den samlede prasentation, struktur og indhold af &rsregnskabet, herunder
noteoplysningerne, samt om arsregnskabet afspejler de underliggende transaktioner og begivenheder p4 en
sidan made, at der gives et retvisende billede heraf.

Evaluate the overall presentation, structure and contents of the financial statements, including the note
disclosures, and whether the financial statements represent the underlying transactions and events in a
manner that gives a true and fair view.

Vi kommunikerer med den everste ledelse om bl.a. det planlagte omfang og den tidsmessige placering af
revisionen samt betydelige revisionsmessige observationer, herunder eventuelle betydelige mangler i intem
kontrol, som vi identificerer under revisionen.

We communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies in internal
control that we identify during our audit.

Udtalelse om ledelsesberetningen

Statement on the Management's review

Ledelsen er ansvarlig for ledelsesberetningen.
Management is responsible for the Management's review.

Vores konklusion om arsregnskabet omfatter ikke ledelsesberetningen, og vi udtrykker ingen form for
konklusion med sikkerhed om ledelsesberetningen.
Our opinion on the financial statements does not cover the Management's review, and we do not express
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any form of assurance conclusion thereon.

[ tilknytning til vores revision af &rsregnskabet er det vores ansvar at lzse ledelsesberetningen og i den
forbindelse overveje, om ledelsesberetningen er vasentligt inkonsistent med Arsregnskabet eller vores viden
opndet ved revisionen eller pd anden méde synes at indeholde vasentlig fejlinformation.

In connection with our audit of the financial statements, our responsibility is to read the Management's
review and, in doing so, consider whether the Management's review is materially inconsistent with the
financial statements or our knowledge obtained during the audit, or otherwise appears to be materially
misstated.

Vores ansvar er derudover at overveje, om ledelsesberetningen indeholder krevede oplysninger i henhold til
arsregnskabsloven.

Moreover, it is our responsibility to consider whether the Management's review provides the information
required under the Danish Financial Statements Act.

Baseret pa det udferte arbejde er det vores opfattelse, at ledelsesberetningen er i overensstemmelse med
drsregnskabet og er udarbejdet i overensstemmelse med arsregnskabslovens krav. Vi har ikke fundet
vasentlig fejlinformation i ledelsesberetningen.

Based on the work we have performed, we conclude that the Management's review is in accordance with the
JSinancial statements and has been prepared in accordance with the requirements of the Danish Financial
Statement Act. We did not identifyy any material misstatement of the Management's review.

Aarhus, den 25. juni 2024
Aarhus, 25. june 2024

EY Godkendt Revisionspartnerselskab
CVR-nr.: 30 70 02 28

\/—%0& [\ &Eﬁs@w

Lone Norgaard Eskildsen

statsaut. revisor

State Authorised Public Accountant
mne32085
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HOVED- OG N@GLETAL
FINANCIAL HIGHLIGHTS AND -RATIOS

2023 2022 2021 2020 2019
Tkr Tkr Tkr T.kr T.kr

HOVEDTAL

FINANCIAL AND OPERATING DATA

Resultat af primer

drift

Profit or loss from

operating aclivilies............ 17.579 12.965 9.180 18.669 15.186
Resultat af finansielle

poster

Financial income and

exp , net. 552 664 -461 -103 400
Arets resultat

Profit or loss for the

VEAP apseiominisiississisiiiistia 14.188 11.442 4.076 14.496 12.121
Balancesum

Balance sheet total.............. 110.477 134.160 111.189 114.266 99.106
Egenkapital

EQUity ... eanecessresians 51.291 55.762 44.320 45.844 42.548

PENGESTROMME

CASH FLOWS

- fra driftsaktivitet

- from operating

ACHVITES.coree orsseesesresnenerrrnre 8.869 22.751 -5.908 35.020 15.844
- fra

investeringsaktivitet

- from investing

ACLIVEIES corsrrvevrersonssresasrsssensnns -7.082 -8.962 -14.989 -6.211 -5.592
heraf investering i

matericlle

anlagsaktiver

of this amount,

investments in

properly, plant and

CUIPMENL .vvrvrvervessversersriisne -1.686 -1.015 -1.251 -823 4,134
- fra

finansieringsaktivitet

- from financing
ACHVIES......creernvermirisisiserisens -16.686 -9 -4.957 -11.728 -11.367

Antal personer
beskeftiget

Number of people
employed........voniversenns 177 174 166 166 162

NOGLETAL i %

FINANCIAL RATIOS IN PERCENTAGES

Afkastningsgrad

Return on investment ........... 16,1 9,7 8,3 16,3 15,3
Soliditetsgrad

Equity ratio............ccrosreivnnn 46,9 41,6 39,9 40,1 42,9
Forrentning af

egenkapital

Return on equity................. 26,5 22,9 9,0 32,8 28,8
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Ledelsesberetning

Management's review

Virksomhedens vzsentligste aktiviteter

Business review

Hovedaktiviteten for Gastech—Energi A/S er service og salg af varmepumper og gasfyr til bolig- og
industrimarkederne. Virksomheden er 100% ejet af Ariston Holding N.V. og en del af Ariston Group,
bersnoteret navn ARIS pa BIT, Borsa Italiana.

The main activity of Gastech Energi A/S is service and sales of heat pumps and gas boilers for the
residential and industrial markets. The company is 100% owned by Ariston Holding N.V. and part of
Ariston Group, listed name ARIS on BIT, Borsa Italiana.

Udvikling i aktiviteter og skonomiske forhold

Financial review

Virksomhedens resultatopgerelse for 2023 udviser i lighed med vores udmeldte forventninger et overskud
pd 14.188 t.kr. mod et overskud pd 11.442 t.kr. sidste &r, og virksomhedens balance pr. 31, december 2023
udviser en egenkapital pa 51.291 t.kr. Arsagen til fremgangen har varet en meget positiv udvikling i
markedet i den forste halvdel af aret, serligt for salg og service af varmepumper.

In line with our announced outlook prior year the income statement for 2023 shows a profit of DKK 14,188
thousand. against a profit of DKK 11,442 thousand. last year, and the company's balance sheet as of 31
December 2023 shows equity of DKK 51,291 thousand, The reason for the progress has been a very positive
development in the market in the first half of the year, particularly for the sale and service of heat pumps.

Begivenheder efter balancedagen
Events after the balance sheet date
Der er ikke efter balancedagen indtruffet begivenheder af vasentlig betydning for virksomhedens finansielle

stilling,

No events materially affecting the Company's financial position have occurred subsequent to the financial
year-end.

Forventet udvikling

Outlook

Ledelsen forventer for salg og service af varmepumper i 2024 en afdempet start p4 4ret. For salg og service
af gasfyr forventes en svagt negativ udvikling. Der forventes et positivt resultat for 2024 der ligger lidt

under 2023,

12024 vil der i virksomheden og koncernen vare fokus p4 gren omstilling til produkter der kan operere pd
vedvarende energi, og pd markedsferingen af nye produkter og services der yderligere styrker kundemes
muligheder for optimerede lasninger.

I forhold til samfundsansvar er virksomheden en del af ESG mélsetninger og rapportering i Ariston Group,
se ogsa den offentligt tilgaengelige information pd wwyw.arislongroup.com,

The management expects a development for sales and service of heat pumps in 2024 that will have a
subdued start to the year. For sales and service of gas boilers, a slightly negative development is expected.
A positive result is expected for 2024 that is slightly below 2023.

In 2024, the company and the group will focus on green conversion to products that can operate on
renewable energy, and on the marketing of new products and services that further strengthen customers’

Side 10
Gastech-Energi A/S | gastech.dk | info@gastech.dk | +45 7010 1540 | Sindalsvej 8, 8240 Risskov | CVR-nr. 1574 2984



GASTECH m

1n 5 o GRS Termr a iaes

Ledelsesberetning

options for optimized solutions.

In relation to social responsibility, the company is part of ESG objectives and reporting in the Ariston
Group, see also the publicly available information at www.aristongroup.com,
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Anvendt regnskabspraksis

Arsregnskabet for GASTECH-ENERGI A/S for 2023 er udarbejdet i overensstemmelse med
drsregnskabslovens bestemmelser for mellemstore klasse C selskaber,

The financial statements of GASTECH-ENERGI A/S for the financial year 2023 have been prepared in conformity with
the provisions of the Financial Statements Act on medium-sized class C enterprises.

Arsregnskabet er aflagt efter samme regnskabspraksis som sidste 4r. Der er foretaget mindre
reklassificeringer i sammenligningstallene.

The accounting policies used in the preparation of the financial statements are consistent with those of last year.
Minor reclassifications have been made in the comparative figures.

Przsentationsvaluta
Reporting currency
Arsregnskabet er aflagt i danske kroner (DKK'000).

The financial statements are presented in Danish kroner (DKK'000).

Bruttofortjeneste

Gross profit

I resultatopgarelsen er nettoomsztning, vareforbrug, andre driftsindtegter og eksterne omkostninger med
henvisning til drsregnskabslovens § 32 sammendraget til én regnskabspost benzvnt bruttofortjeneste.

The items revenue, cost of sales, other operating income and external expenses have been aggregated into
one item in the income statement called gross margin in accordance with section 32 of the Danish Financial

Statements Act.

Nettoomsztuing
Revenue

Virksomheden har som fortolkningsbidrag for indregning af omsztning valgt IAS 11/IAS18.
The Company has chosen IAS 11/IAS 18 as interpretation for revenue recognition.

Indteegter fra salg af handelsvarer og feerdigvarer indregnes i nettoomsatningen, nir overgang af de
vasentligste fordele og risici til kaber har fundet sted, indtegten kan opgeres pé-lideligt, og betaling
forventes modtaget. Tidspunktet for overgang af de vasentligste fordele og risici tager udgangs-punkt i
standardiserede leveringsbetingelser baseret pa Incoterms® 2010.

Income from the sale of goods for resale and finished goods is recognised in revenue when transfer of the
most significant rewards and risks to the buyer has taken place and provided that the income can be reliably
measured and payment is expected to be received. The date of the transfer of the most significant rewards
and risks is based on standardised terms of delivery based on Incoterms® 2010.

Indtzgter ved levering af tjenesteydelser indregnes som omsatning i takt med leveringen af ydelserne,
hvorved nettoomsatningen svarer til salgsvardien af rets udferte tjenesteydelser.

Income from the rendering of services, is recognised as revenue as the services are rendered, implying that
revenue corresponds to the market value of the services rendered in the year (production method).

Nettoomsatning males til dagsvardien af det aftalte vederlag ekskl. moms og afgifter opkrvet pa vegne af
tredjepart. Alle former for afgivne rabatter indregnes i nettoomsatningen.

Revenue is measured at the fair value of the agreed consideration excluding VAT and taxes charged on
behalf of third parties. All discounts and rebates granted are recognised in revenue.
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Aandre driftsindtagter og -omkostninger

Other operating income and expenses

Andre driftsindtagter og -omkostninger indeholder regn-skabsposter af sekundzr karakter i forhold til
virksomhe-dens hovedaktiviteter, herunder fortjeneste og tab ved salg af anlzgsaktiver.

Other operating income and operating expenses comprise items of a secondary nature relative to the
Company's core activities, including gains and losses on the sale of fixed assets.

Personaleomkostninger
Staff costs

Personaleomkostninger omfatter lon og gager, inklusive feriepenge og pensioner, samt andre omkostninger
til social sikring m.v. til selskabets medarbejdere. I personale-omkostninger er fratrukket modtagne
godtgerelser fra offentlige myndigheder.

Staff costs include wages and salaries, including compensated absence and pensions, as well as other social
security contributions, efc. made lo the entity's employees. The item is net of refunds made by public
authorities.

Afskrivninger

Amortisation/depreciation

Af- og nedskrivninger omfatter afskrivninger pd immaterielle og materielle anlegsaktiver.

The item comprises amortisation/depreciation of intangible assets and property, plant and equipment.

Kostprisen med fradrag af forventet scrapverdi for faerdiggjorte udviklingsprojekter og erhvervede
immaterielle rettigheder afskrives linezrt over den forventede brugstid. Erhvervede immaterielle rettigheder

omfatter patenter, rettigheder og licenser.

The cost net of the expected residual value for completed development prajects and acquired IP rights is
amortised over the expected useful life. Acquired IP rights include patents, rights and licences.

Goodwill afskrives over den vurderede ekonomiske levetid, der fastizegges pa baggrund af ledelsens
erfaringer inden for de enkelte forretningsomrader. Goodwill afskrives linert over afskrivningsperioden,
der er mellem 3 og 5 ar.

Goodwill is amortised over the expected economic life of the asset, measured by reference to Management's
experience in the individual business segments. Goodwill is amortised on a straight-line basis over the

amortisation period, which is between 3 and 5 years.

Afskrivningsgrundlaget, der opgores som kostprisen med fradrag af eventuel restvardi, afskrives lineert
over den forventede brugstid, baseret pa falgende vurdering af aktivemes forventede brugstider:

The basis of amortisation/depreciation, which is caleulated as cost less any residual value, is
amortised/depreciated on a straight line basis over the expected useful life. The expected useful lives of the
assets are as follows:

Ferdiggjorte udviklingsprojekter
Completed development projects
3-5 &r/years

Erhvervede licenser
Acquired licenses
1-6 ar/years

Side 13
Gastech-Energi A/S | gastech.dk | info@gastech.dk | +45 7010 1540 | Sindalsvej 8, 8240 Risskov | CVR-nr. 1574 2984



GASTECH

M AGIER A ot v

Anvendt regnskabspraksis

Goodwill
Goodwill
3-5 &rfyears

Andre anl®g, driftsmateriel og inventar
Fixtures and fittings, other plant and equipment
3-5 &r/years

Indretning af lejede lokaler
Leasehold improvements
3-5 ar/years

Afskrivningsgrundlaget opgores under hensyntagen til aktivets restvaerdi og reduceres med eventuelle
nedskrivninger. Afskrivningsperioden og restvardien fastsettes pa anskaffelsestidspunktet og revurderes
arligt. Overstiger restvaerdien aktivets regnskabsmassige vardi, opherer afskrivning,

Depreciation is based on the residual value of the asset and is reduced by impairment losses, if any. The
depreciation period and the residual value are determined at the acquisition date and are reassessed
annually. Where the residual value exceeds the carrying amount of the asset, no further depreciation
charges are recognised,

Ved =ndring i afskrivningsperioden eller restvardien indregnes virkningen for afskrivninger fremadrettet
som en &ndring i regnskabsmassigt sken.

In the case of changes in the depreciation period or the residual value, the effect on the depreciation
charges is recognised prospectively as a change in accounting estimates.

Finansielle indtzgter og omkostninger

Financial income and expenses

Finansielle indtgter og omkostninger indregnes i resultatopgerelsen med de belgb, der vedrerer
regnskabsiret. Finansielle poster omfatter renteindtagter og _omkostninger samt tilleg og godtgerelse
under acontoskatteordningen m.v

Financial income and expenses are recognised in the income statements at the amounts that concern the financial
year. Net financials include interest income and expenses as well as allowances and surcharges under the advance-

payment-of-tax scheme, elc.
Skat
Tax

Skat af arets resultat omfatter aktuel skat af &rets forventede skattepligtige indkomst og arets regulering af
udskudt skat. Arets skat indregnes i resultatopgerelsen med den del, der kan henfres til arets resultat, og i
egenkapitalen med den del, som kan henferes til transaktioner indregnet i egenkapitalen.

Tax for the year includes current tax on the year's expected taxable income and the year's deferred tax
adjustments. The portion of the tax for the year that relates to the profit/loss for the year is recognised in the
income statement, whereas the portion that relates to transactions taken to equity is recognised in equity.
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BALANCEN
BALANCE SHEET

Immaterielle anlzegsaktiver

Intangible assets

Udviklingsprojekter

Development projects

Udviklingsomkostninger omfatter omkostninger, gager og afskrivninger, der direkte og indirekte kan
henferes til udviklingsaktiviteter.

Development costs comprise expenses, salaries and amortisation directly or indirectly attributable to
development activities.

Udviklingsprojekter, der er klart definerede og identificerbare, og hvor den tekniske gennemfarlighed,
tilstrekkelige ressourcer og et potentielt fremtidigt marked eller udviklingsmulighed kan pavises, og hvor
det er hensigten at fremstille, markedsfere eller anvende projektet, indregnes som immaterielle aktiver, hvis
kostprisen kan opgores palideligt, og der er tilstraekkelig sikkerhed for, at den fremtidige indtjening kan
dkke produktions-, salgs- og administrationsomkostninger samt udviklingsomkostningerne. @vrige
udviklingsomkostninger indregnes i resultatopgerelsen, efterhdnden som omkostningerne atholdes.

Development projects that are clearly defined and identifiable, where the technical feasibility, sufficient
resources and a potential fiture market or development opportunities areidentifiable and where the
Company intends to produce, market or use the project, are recognised as intangible assets provided that
the cost can be measured reliably and that there is sufficient assurance that future earnings can cover
production costs, selling costs and administrative expenses and development costs. Other development costs
are recognised in the income statement as incurred.

Udviklingsomkostninger, der er indregnet i balancen, méles til kostpris med fradrag af akkumulerede af- og
nedskrivninger.

Development costs that are recognised in the balance sheet are measured at cost less accumulated
amortisation and impairment losses.

Efter fardiggerelsen af udviklingsarbejdet afskrives udvik-lingsomkostninger linezrt over den vurderede
okonomiske brugstid. Afskrivningsperioden udger 3-5 ér.

On completion of a development project, development costs are amortised on a straight-line basis over the
estimated useful life. The amortisation period is 3-5 years.

Patenter og licenser
Patents and licences

Patenter og licenser males til kostpris inkl. fradrag af akkumulerede afskrivninger eller til
genindvindingsvzrdien, hvor denne er lavere. Patenter afskrives over den resterende patentperiode, og
licenser afskrives over aftaleperioden, dog makismalt 6 Ar.

Patents and licences are measured at the lower of cost less accumulated amortisation and recoverable
amount. Patents are amortised over the remaining patent period, and licences are amortised over the
licence period; however not exceeding 6 years.

Goodwill

Goodwill méles til kostpris med fradrag af akkumulerede af- og nedskrivninger. Goodwill afskrives lineart
over den ekonomiske brugstid, der er vurderet til 3-5 &r,
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Goodwill is measured at cost less accumulated amortisation and impairment. Goodwill is amortised on a
straight-line basis over its useful life, which is assessed at 3-5 years.

Materielle anlaegsaktiver
Property, plant and equipment

Materielle anlaegsaktiver males til kostpris med fradrag af akkumulerede af- og nedskrivninger. Kostprisen
omfatter anskaffelsesprisen og omkostninger direkte knyttet til anskaffelsen indtil det tidspunkt, hvor aktivet
er klar til brug.

Property, plant and equipment are measured at cost less accumulated depreciation and impairment losses.
Cost comprises the cost of acquisition and expenses directly related to the acquisition up until the time when
the asset is ready for use.

Afskrivningsgrundlaget, der opgores som kostpris reduceret med eventuel restverdi, fordeles linezrt over
aktivernes forventede brugstid, der udger:

The basis of depreciation, which is caleulated as cost less any residual value, is allocated on a straight-line
basis over the expected useful life. The expected useful lives are as follows:

Indretning af tejede lokaler 3-5 4r.
Leasehold improvements 3-5 years.

Andre anleeg, driftsmateriel og inventar 3-5 ar.
Fixtures and fittings, other plant and equipment 3-5 years.

Veardiforringelse af anlegsaktiver
Impairment of fixed assets

Immaterielle og materielle anlaegsaktiver vurderes drligt for indikationer pa veerdiforringelse. Safremt der er
indikationer pa vardiforringelse, foretages nedskrivningstest for hvert enkelt aktiv henholdsvis hver gruppe
af aktiver, der genererer uafhengige pengestromme. Aktiverne nedskrives til genindvindingsveerdien, som
udger den hejeste verdi af kapitalvardien og nettosalgsprisen (genindvindingspris), sifremt denne er lavere
end den regnskabsmassige vaerdi. Nedskrivning pd en gruppe af aktiver fordeles siledes, at der farst
nedskrives p4 goodwill og derefter forholdsmessigt pa de avrige aktiver.

Every year, intangible assets and property, plant and equipment are tested for impairment. Where there is
evidence of impairment, an impairmen lest is made for each individual asset or group of assets,
respectively, generating independent cash flows. The assets are written down to the higher of the value in
use and the net selling price of the asset or group of assets (recoverable amount) if it is lower than the
carrying amount. Where an impairment loss is recognised on a group of assets, a loss must first be
allocated to goodwill and then to the other assets on a pro rata basis.

Foreligger der indikationer p verdiforringelse, foretages nedskrivningstest af hvert enkelt aktiv
henboldsvis gruppe af aktiver. Der foretages nedskrivning til genindvindingsvardien, hvis denne er lavere
end den regnskabsmassige vaerdi.

Impairment tests are conducted on assets or groups of assets when there is evidence of impairment. The
carrying amount of impaired assets is reduced to the higher of the net selling price and the value in use
(recoverable amount).

Som genindvindingsvardi anvendes den hejeste vaerdi af nettosalgspris og kapitalveerdi. Kapitalverdien
opgeres som nutidsverdien af de forventede nettopengestremme fra anvendelsen af aktivet eller
aktivgruppen og forventede nettopengestramme ved salg af aktivet eller aktivgruppen efter endt brugstid.
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The recoverable amount is the higher of the net selling price of an asset and its value in use. The value in
use is calculated as the present value of the expected net cash flows from the use of the asset or the group of
assets and the expected net cash flows from the disposal of the asset or the group of assets after the end of
the usefud life.

Tidligere indregnede nedskrivninger tilbagefares, nér begrundelsen for nedskrivningen ikke lzngere bestar.
Nedskrivninger pa goodwill tilbagefares ikke.

Previously recognised impairment losses are reversed when the reason for recognition no longer exists.
Impairment losses on goodwill are not reversed,

Andre vaerdipapirer og kapitalandele

Other securities and investments

Veerdipapirer og kapitalandele, der bestér af barsnoterede aktier og obligationer, males til dagsvardi
(berskurs) pa balancedagen. Kapitalandele, der ikke er optaget til handel pa et aktivt marked, males til
kostpris.

Securities and investments consisting of listed shares and bonds are measured at fair value (market price) at
the balance sheet date. Investments not admitied to trading on an active market are measured at cost.

Varebeholdninger

Inventories

Varebeholdninger males til kostpris efter FIFO-metoden. Er nettorealisationsvardien lavere end kostprisen,
ned-skrives til denne lavere vaerdi. Nettorealisationsvardien for varebeholdninger opgares som salgssum
med fradrag af ferdiggerelsesomkostninger og omkostninger, der afholdes for at effektuere salget, og
fastszttes under hensyntagen til omszttelighed, ukurans og udvikling i forventet salgspris.

Inventories are measured at cost in accordance with the FIFO method, Where the net realisable value is lower than
cost, inventories are written down to this lower value. The net realisable value of inventories is calculated as the sales
amount less costs of completion and expenses required to effect the sale and is determined taking into account
marketability, obsolescence and development in the expected selling price.

Tilgodehavender
Receivables

Tilgodehavender males til amortiseret kostpris.

Receivables are measured at amortised cost.

Virksomheden har som fortolkningsbidrag for nedskrivninger af finansielle tilgodehavender valgt IAS 39.
The Company has chosen IAS 39 as interpretation for impairment of financial receivables.

Der foretages nedskrivning til imgdeggelse af tab, hvor der vurderes at vaere indtruffet en objektiv indikation
pd, at et tilgodehavende eller en portefelje af tilgodehavender er veerdiforringet. Hvis der foreligger en
objektiv indikation pa, at et individuelt tilgodehavende er vardiforringet, foretages nedskrivning pa
individuelt niveau.

An impairment loss is recognised if there is objective evidence that a receivable or a group of receivables is
impaired. If there is objective evidence that an individual reccivable has been impaired, an impairment loss
is recognised on an individual basis.

Tilgodehavender, hvor der ikke foreligger en objektiv indikation p4 verdiforringelse pa individuelt niveau,
vurderes pd portefaljeniveau for objektiv indikation for verdiforringelse. Portefaljerne baseres primart pd
debitorernes hjemsted og kreditvurdering i overensstemmelse med virksomhedens risikostyringspolitik. De
objektive indikatorer, som anvendes for portefoljer, er fastsat baseret pd historiske tabserfaringer.
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Receivables in respect of which there is no objective evidence of individual impairment are tested for
objective evidence of impairment on a portfolio basis. The portfolios are primarily based on the debtors’
domicile and credit ratings in line with the Company's risk management policy. The objective evidence
applied to portfolios is determined based on historical loss experience.

Nedskrivninger opgeres som forskellen mellem den regnskabsmeessige vaerdi af tilgodchavender og
nutidsveerdien af de forventede pengestramme, herunder realisations-vardi af eventuelle modtagne
sikkerhedsstillelser. Som diskonteringssats anvendes den effektive rente for det enkelte tilgodehavende eller
portefalje.

Impairment losses are calculated as the difference between the carrying amount of the receivables and the
present value of the expected cash flows, including the realisable value of any collateral received. The
effective interest rate for the individual receivable or portfolio is used as discount rate.

Entreprisekontrakter
Contruction coniracts

Igangvarende leverancer af serviceydelser og igangvarende entreprisekontrakter méles til salgsverdien af
det udferte arbejde fratrukket acontofaktureringer. Salgsvaerdien opgeres p grundlag af
feerdiggerelsesgraden pa balancedagen og de samlede forventede indtagter pa det enkelte igangvarende
arbejde. Ferdiggerelsesgraden opgares pd grundlag af de afholdte omkostninger i forhold til de forventede
samlede omkostninger pa det enkelte igangveerende arbejde.

Service supplies and contract work in progress for third parties are measured at the market value of the
work performed less progress billings. The market value is calculated based on the stage of completion at
the balance sheet date and the total expected income from the relevant contract. The stage of completion is
calculated based on the expenses incurred relative to the expected total expenses relating to the relevant
confract.

Nar resultatet af en igangvarende kontrakt ikke kan skennes pélideligt, males salgsvardien til de medgdede
omkostninger, i det omfang disse forventes at blive dekket af kaber.

Where the outcome of contract work in progress cannot be estimated reliably, the market value is measured
at the expenses incurred in so far as they are expected to be paid by the purchaser.

Hvis de samlede omkostninger pa det igangvarende arbejde forventes at overstige den samlede salgsverdi,
indregnes det forventede tab som en tabsgivende aftale under hensatte forpligtelser og omkostningsfares i

resultatopgerelsen.

Where the total expenses relating to the work in progress are expected to exceed the total market value, the
expected loss is recognised as a loss-making agreement under "Provisions” and is expensed in the income

statement.

Vardien af de enkelte igangvarende arbejder med fra-drag af acontofaktureringer klassificeres som aktiver,
ndr salgsvardien overstiger acontofaktureringer, og som forpligtelser, nir acontofaktureringer overstiger
salgsvardien.

The value of work in progress less progress billings is classified as assets when the selling price exceeds
progress billings and as liabilities when progress billings exceed the market value.

Periodeafgrensningsposter

Prepayments

Periodeafgransningsposter, indregnet under aktiver, omfatter forudbetalte omkostninger vedrarende
efterfolgende regnskabsdr.
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Prepayments recognised under "Assets" comprise prepaid expenses regarding subsequent financial reporting years.

Likvide beholdninger
Cash and cash equivalents

Likvider omfatter likvide beholdninger og kortfristede vaerdipapirer, som uden hindring kan omszttes til
likvide beholdninger, og hvorpa der kun er ubelydelige risici for vaerdizndringer.

Cash comprise cash and short term securities which are readily convertibie into cash and subject only to minor risks
of changes in value.

Egenkapital

Equity

Reserve for udviklingsomkostninger

Reserve for udviklingsomkostninger omfatter indregnede udviklingsomkostninger. Reserven kan ikke
benyttes til udbytte eller dackning af underskud. Reserven reduceres eller opleses, hvis de indregnede
udviklingsomkostninger afskrives eller udgér af virksomhedens drift. Delte sker ved overforsel direkte til
egenkapitalens frie reserver.

The reserve for development costs comprises recognised development costs. The reserve cannot be used to distribute
dividend or cover losses. The reserve will be reduced or dissolved if the recognised development costs are amortised
or are no longer part of the Company's operations by a transfer directly to the distributable reserves under equity.

Udbytte

Dividends

Foreslaet udbytte indregnes som en forpligtelse p& tidspunktet for vedtagelse pa den ordinzre
generalforsamling (deklareringstidspunktet). Udbytte, som forventes udbetalt for dret, vises som en sarskilt

post under egenkapitalen.

Dividend proposed for the year is recognised as a liability once adopted at the annual general meeting (declaration
date). Dividends expected to be distributed for the financial year are presented as a separate item under "Equity"

Selskabsskat og udskudt skat

Corporate income tax and deferred tax

Aktuelle skatteforpligtelser og tilgodehavende aktuel skat indregnes i balancen som beregnet skat af Arets
skattepligtige indkomst, reguleret for skat af tidligere &rs skattepligtige indkomster samt betalte

acontoskatter.

Current tax payables and receivables are recognised in the balance sheet as the estimated income tax charge for the
year, adjusted for prior-year taxes and tax paid on account.

Udskudt skat méles efter den balanceorienterede geelds-metode af alle midlertidi ge forskelle mellem
regnskabsmassig og skattemassig vardi af aktiver og forpl igtelser, Der indregnes dog ikke udskudt skat af
midlertidige forskelle vedrarende skattemassigt ikke-afskrivningsberettiget goodwill og kontorejendomme
samt andre poster, hvor midlertidige forskelle bortset fra virksomhedsovertagelser er opstiet pd
anskaffelsestidspunktet uden at have indvirkning pé resultat eller skattepligtig indkomst. I de tilfzlde, hvor
opgorelse af skattevardien kan foretages efter forskellige beskatningsregler, males udskudt skat p grundlag
af den af ledelsen planlagte anvendelse af aktivet, henholdsvis afvikling af forpligtelsen,

Deferred tax is measured according to the liability method on all temporary differences between the carrying amount
and the tax base of assels and labilities. However, deferred tax is not recognised on temporary differences relating to
goodwill which is not deductible for tax purposes and on office premises and other items where temporary differences,
apart from business combinations, arise at the deate of acquisition without affecting either profit/loss for the year or
taxable income. Where alternative tax rules can be applied to determine the tax base, deferred tax is measured based
on Management's intended use of the asset or settlement of the liability, respectively.
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Udskudt skat méles pa grundlag af de skatteregler og skattesatser, der med balancedagens lovgivning vil
vaere geldende, ndr den udskudte skat forventes udlast som aktuel skat. Udskudte skatteaktiver indregnes
med den veerdi, som de forventes at blive udnyttet med, enten ved udligning i skat af fremtidig indtjening
cller ved modregning i udskudte skatieforpligtelser inden for samme jurisdiktion. Endring i udskudt skat
som folge af a&ndringer i skattesatser indregnes i resultatopgerelsen.

Deferred tax is measured according to the tax rules and at the tax rates applicable at the balance sheet date when the
deferred tax is expected to crysiallise as current tax. Deferred tax assets are recognised at the expected value of their
utilisation, either as a set-off against tax on_future income or as a set-off against deferred tax liabilities in the same
legal tax entity. Changes in deferred tax due to changes in the tax rate are recognised in the income statement.

Geldsforpligtelser

Payables

Finansielle geldsforpligtelser indregnes ved ldnoptagelse til det modtagne provenu efter fradrag af afholdte
transaktionsomkostninger. I efterfolgende perioder méles de finansielle forpligtelser til amortiseret kostpris,
svarende til den kapitaliserede vardi ved anvendelse af den effektive rente, sa forskellen mellem provenuet
og den nominelle vardi indregnes i resultatopgarelsen over laneperioden. I finansielle forpligtelser
indregnes tillige den kapitaliserede restleasingforpligtelse pi finansielle leasingkontrakter.

Financial liabilities are recognised at the date of borrowing at the net proceeds received less transaction costs paid.
On subsequent recognition, financial liabilities are measured at amortised cost, corresponding to the capitalised
value, using the effective interest rate. Accordingly, the difference between the proceeds and the nominal value is
recognised in the income statement over the term of the loan. Financial liabilities also include the capitalised residual
lease liability in respect of finance leases.

Leasingforpligtelser mles til nutidsvardien af de resterende leasingydelser inkl. en eventuel garanteret
restvardi baseret pa de enkelte leasingkontrakters inteme rente.

Lease liabilities are measured at the net present value of the remaining lease payments including any guaranteed
residual value based on the interest rate implicit in the lease.

Ovrige paldsforpligtelser méles til nettorealisationsvardien.

Other liabilities are measured at net realisable value,

Periodeafgrsensningsposter

Deferred income

Periodeafgransningsposter, indregnet under forpligtelser, omfatter modtagne betalinger, som vedrarer
indteegter i efterfalgende regnskabsér.

Deferred income recognised as a liability comprises payments received concerning income in subsequent financial
reporting years.

Pengestromsopgerelse

Cash flow statement

Pengestremsopgarelsen viser virksomhedens pengestramme for aret fordelt pa drifts-, investerings- og
finansieringsaktivitet, arets forskydning i likvider samt virksomhedens likvider ved 4rets begyndelse og
slutning,

The cash flow statement shows the Company’s net cash flows broken down according to operating, investing
and financing activities, the year's changes in cash and cash equivalents as well as the cash and cash
equivalents at the beginning and the end of the year.

Pengestramme fra driftsaktivitet opgares som drets resultat reguleret for ikke-kontante driftsposter, &ndring
i driftskapital og betalt selskabsskat.
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Anvendt regnskabspraksis

Cash flows from operating activities are calculated as the profit/loss for the year adjusted for non cash
operating items, changes in working capital and paid corporate income tax.

Pengestromme fra investeringsaktivitet omfatter betaling i forbindelse med kab og salg af virksomheder og
aktiviteter samt kesb og salg af immaterielle, materielle og finansielle aktiver.

Cash flows from investing activities comprise payments in connection with acquisitions and disposals of
entities and activities and of intangible assets, property, plant and equipment and investments,

Pengestramme fra finansicringsaktivitet omfatter &ndringer i storrelse eller sammensatning af
virksomhedens selskabskapital og omkostninger forbundet hermed samt optagelse af lan, afdrag pa
rentebzrende geld og betaling af udbytte til selskabsdeltagere.

Cash flows from financing activities comprise changes in the size or composition of the Company's share
capital and related expenses as well as raising of loans, repayment of interest bearing debt and payment of
dividends to shareholders.

Likvider omfatter likvide beholdninger og kortfristet bankgald samt kortfristede verdipapirer, som uden
hindring kan omszttes til likvide beholdninger, og hvorpa der kun er ubetydelige risici for vaerdizndringer.

Cash and cash equivalents comprise cash, short term bank loans and short term securities which are readily
convertible into cash and which are subject only to insignificant risks of changes in value.

Nogletal

Financial ratios

De i hoved- og negletalsoversigten anforte nogletal er beregnet siledes:

The financial ratios stated under "Financial highlights" have been calculated as follows:

Resultat af primaer drift
Operating profit/loss

Resultat for finansielle poster reguleret for andre driftsindtagter og andre driftsomkostninger
Profit/loss before financial items adjusted for other operating income and other operating expenses

Afkastningsgrad
Return on assets

Resultat af primar drift x 100 / Gennemsnitlige aktiver
Profit/loss from operating activities x 100/ Average assets

Soliditetsgrad

Equity ratio

Egenkapital ultimo x 100 / Passiver i alt, ultimo

Equity at year-end x 100 / Total equity and liabilities, year-end
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Resultatopgerelse
1. JANUAR - 31. DECEMBER 2023

2023 2022
Tkr T.kr

BRUTTOFORTJENESTE
GROSS PROFIT ........... i 140.490 127.453
Personaleomkostninger
Staff costs .... -114.055 -106.360
Af- og nedskrivninger af materielle og immaterielle
anlagsaktiver
Amortisation, depreciation and impairment losses -
intangible assets and property, plant and equipment....................omeeeeenean.. -8.825 -8.100
Andre driftsomkostninger
Other operating costs ; -31 -28
DRIFTSRESULTAT
OPERATING PROFIT OR LOSS 17.579 12.965
Andre finansielle indtzgter
Other financial income.......uunrvirecrisnnn 1.040 1.178
Finansielle omkostninger, der hidrarer fra tilknyttede
virksomheder
Financial expenses arising from Group enterprises............... -88 -65
Andre finansielle omkostninger
Other finANCIAL EXPENFES.....vvivismisssisisimsermssessresscsmasnessiseas e s sesssssssassssssssess -400 -449
RESULTAT FOR SKAT
PROFIT OR LOSS BEFORE TAX.........ccocccomiinicmiiimmniimsisississisisinnissson 18.131 13.629
Skat af arets resultat
Tax on net profit fOr the YEar ... s -3.943 -2.187
ARETS RESULTAT
PROFIT OR LOSS FOR THE YEAR 14.188 11.442
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Balance pr. 31. DECEMBER 2023

Aktiver
2023 2022
T.kr T.kr
Fardiggjorte udviklingsprojekter, herunder patenter og
lignende rettigheder, der stammer fra udviklingsprojekter
Research and development costs ....... B 10.533 12,358
Erhvervede koncessionet, patenter, licenser og varemarker
samt lignende rettigheder
CONCESTIONS, PALENLS, ELC. .u..orevvvveeereeroeeeseie v ieessseasressessess st sssentossesensrsssasssns 0 0
Goodwill 8.302 8.236
Udviklingsprojekter under udforelse
Development projects in progress...... 0 0
Immaterielle anlzgsaktiver
Intangible assets N T T 18.835 20.594
Andre anlzg, drifismateriel og inventar
Other plant, fixtures and operating equipment .. 1.947 2.013
Indretning af lejede lokaler
LeASCHOIAd iMPPOVEMENLS.......c.c..ooeeerresreerssvies e seireeesesieisesen 149 201
Materielle anleegsaktiver
Property, plant and equipmen .... 2.096 2.214
Andre vardipapirer og kapitalandele
Other investments 199 199
Finansielle anlegsaktiver
Investments 199 199
ANLAEGSAKTIVER
NON-CURRENT ASSETS..........ommimmmsmrismmssssimminserinsss 21.130 23.007
Fremstillede fardigvarer og handelsvarer
Finished goods and goods for resale .. 42.771 42,665
Varebeholdninger
Inventories.......... VSOOI 42.771 42,665
Tilgodehavender fra salg og tjenesteydelser
Trade receivables......... 32.288 37.520
Igangvzrende arbejder for fremmed regning
Contract Work irn progress.........in 689 118
Selskabsskat
COTPOYALE INCOME LAX.......cooncoorireenr st st b s s sssts s et sssneos 1.190 0
Andre tilgodehavender
OLREY FECEIVABIES .............ccoomo e eessarssisssssrrasnens s issrssssssssssssssssrsssisintans 1.152 3.982
Periodeafgraensningsposter
Accruals 817 1.529
Side 23

Gastech-Energi A/S | gastech.dk | info@gastech.dk | +45 7010 1540 | Sindalsvej 8, 8240 Risskav | CVR-nr, 1574 2984



GASTECH m

Balance pr. 31. DECEMBER 2023
Aktiver
2023 2022
Tkr T.kr
Tilgodehavender
Receivables i 36.136 43.149
Likvide beholdninger
Cashinisisiis 10,440 25.339
OMSATNINGSAKTIVER
CURRENT ASSETS.........cccvmmimressmssisnsrsonnns 89.347 111.153
AKTIVER
ASSETS 110.477 134.160
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Passiver
2023 2022
Tkr Tkr
Virksomhedskapital
Contributed capital.............. " 7.555 7.555
Reserve for udviklingsomkostninger
Reserve for develOpment CoSts................mievesnesssisssesisosssmansessssssanssnes 8.215 9.639
Overfort resultat
Retained earnings 25.821 19918
Forslag til udbytte for regnskabséret
Proposed dividends for the Year........oeseomreeereereerconsionsens 9.700 18.650
EGENKAPITAL
BOUITY ...iicicivisercicesivisiviimviaisiie 51.291 55.762
Hensttelse til udskudt skat
Provision for deferred (ax...........omecoesermviveciresssssssssosseseroneeens 7.337 6.352
Andre hensatte forpligtelser
Other provisions 4.544 4.127
HENSATTE FORPLIGTELSER
PROVISIONS....... 11.881 10.479
Anden geld
Other accounts payable 1.964 0
Langfristede gaeldsforpligtelser
Long-term payables ....... " 1.964 0
Modtagne forudbetalinger fra kunder
Prepayments received on ACCOUNL.........cuucceercenrrnsriirsisrennn. 4.265 2.057
Leveranderer af varer og tjenesteydelser
Trade creditors.. . 11.510 17.644
G=ld til tilknyttede virksomheder
Amounts owed to group enlerprises 4.057 20.339
Selskabsskat
COTPOIALE INCOME LAX.......c..orverrrsear st recssarsssrmmsistsssbas s assssessesbr s ebessssnntones 0 629
Anden geld
Other GCCOUNLS PAYABLE ...uvvor o cecivsinssirisismisirinssss s assstsssssssssesssssmesissnssons 25.509 27.250
Kortfristede geldsforpligtelser
Short-term payables 45.341 67.919
GALDSFORPLIGTELSER
PAYABLES...........oeeeveeeeeeeeeesesessssreriseranecos 47.305 67.919
PASSIVER
EQUITY AND LIABILITIES ............. 110.477 134.160
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Balance pr. 31. DECEMBER 2023
Passiver

Kontraktlige forpligtelser og eventualposter mv,
Contractual obligations and contingent items, etc.
Pantsatninger og sikkerhedsstillelser

Charges and securities

Nertstdende parter

Related parties
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EGENKAPITALOPG@RELSE
STATEMENT OF CHANGES IN EQUITY

Virksomhedskapital primo
Contributed capital opening..................

Virksomhedskapital ultimo
Contributed capital closing balance........................ R

Reserve for udviklingsomkostninger primo
Reserve for development costs opening......... .
Tilgang i Arets 1b..........ccourerreminrerceser s eesssserss e ennne

Reserve for udviklingsomkestninger ultimo
Reserve for development costs closing balance

Overfort resultat, primo
Retained earnings at beginning of period............ecverrovesecnresinens
Arets resultat

Profit or loss for the year.
Valutakursregulering
Exchange rate adjustment.....................
Foresldet udbytte

Proposed dividend for the year.

Overfert resultat ultimo
Retained earnings closing balance

Forslag til udbytte for regnskabsaret primo
Proposed dividends for the year opening.
Foresliet udbytte

Proposed dividend for the year.........cccuviririnene
Udloddet udbytte

Dividends diStriDULEd ............c i

Forslag til udbytte for regnskabséret ultimo
Proposed dividends for the year closing balance...............conioevsivarein,

EGENKAPITAL
BRIURTY s vy s i e i

Forslag til resultatdisponering
Proposed distribution of net profit
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2023 2022
Tkr Tkr
7.555 7.555
7.555 7.555
9.639 10978
-1.424 -1.339
8.215 9.639
19.918 25.787
15.612 12781
-9 0
-9.700 -18.650
25.821 19.918
18.650 0
9.700 18.650
-18.650 0
9.700 18.650
51.291 §5.762
14.188 11.442
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PENGESTROMSOPGORELSE
CASH FLOW STATEMENT

Arets resultat
Profit or loss for the year........
Af- og nedskrivninger af materielle og immaterielle

anlagsaktiver

Amortisation, depreciation and impairment losses -

intangible assets and property, plant and equipmeni....................

Andre reguleringer

OUHEY AAJUSINENLS o.covevevenr e cereiareirmims s snsessasssrossssesssssssssssrsssassrassases
Zndring i hensettelser

Change in provisions... OO N
Zndring af drifiskapital
Change in working capital ....

Pengestremme fra drift for renter

Cash flows from operating activities before interest ................oonernreans
Renteindbetalinger og lignende

Interest received, ete.
Renteudbetalinger
Interest paid.................

Pengestremme fra primaer drift............coooviivviininvnininnn.
Betalt selskabsskat
Corporate income tax paid..

Pengestremme fra driftsaktivitet
Cash flows from operating QCIVIIES ... oeririssnseorerssesissninms

Kab af immaterielle anlegsaktiver

Purchase of intangible assets

Keab af materielle anlegsaktiver

Acquisition of property, plant and equipment .............ccoumccnrivianenas perevarenes
Salg af materielle anlzgsaktiver

Sale of property, plant and equipment..................ovviimoismsecnonn

Pengestromme fra investeringsaktivitet
Cash flows from investing activilies

Afdrag langfristet gzld

Repayments of long-term debi............covnrve sstanmavend s sansse s e psuse s avaassas
Udbetalt udbytte
Dividends distributed ....

Pengestromme fra finansieringsaktivitet
Cash flows from financing activities

Aindring i likvider
Changes in cash and cash equiVaAIEnES ............o..covmiesosissmesismiisonsonns
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2023 2022
T.kr Tkr
14.188 11.442
8.825 8.100
3.516 1.525
417 4.127
-13.852 -1.024
13.094 24.170
1.040 1.178
-488 514
13.646 24.834
4777 -2.083
8.869 22.751
-6.001 -8.165
-1.686 -1.015
605 218
-7.082 -8.962
1.964 -9
-18.650 0
-16.686 -9
-14.899 13.780
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PENGESTROMSOPG@RELSE
CASH FLOW STATEMENT

Likvide midler, primo
Cash and cash equivalents at beginning of period..............ooersseinssieons

Likvide midler, ultimo
Cash and cash equivalents at end of period
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2023 2022
T.kr Tkr
25.339 11.559
10.440 25.339
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2023 2022
T.kr T.kr
1 Personaleomkostninger
Staff costs
Antal personer beskeftiget
Number of people employed 177 174
Lenninger
Wages and salaries.................. 103.054 96.640
Pensioner
PERSIONS ......ooeveessticicssrnsnanrinires s sssarissss e srssssasssssossssos ssoniasesrassssssstssrasasssmsasss 0.442 7.715
Andre omkostninger til social sikring
Other SOCIAl SECUFILY COSLS...couuurverrivncscmsanscomsenssronsessinsaos . 1.559 2.005
114.055 106.360
Vederlag til selskabets ledelse udger samlet 2.008 t.kr. i 2023 (1.718 tkr. i 2022)
Total remuneration to managemenit: DKK 2.008 thousand in 2023 (1.718 thousand in 2022)
2 Skat af drets resultat
Tax on net profit for the year
Beregnet skat af arets resultat
Calculated 1ax on net profit for the YEar ... 2.958 629
Regulering af udskudt skat
Adjustment of deferred (ax............. i 985 2.288
Regulering af tidligere &rs skat
Adjustment of Drior Year tQx...........covmwvssriimssicsmisin 0 -730

3.943 2.187

Side 30
Gastech-Energi A/S | gastech.dk | info@gastech.dk | +45 7010 1540 | Sindalsvej 8, 8240 Risskov | CVR-nr. 1574 2984



3

Immaterielle anlsegsaktiver
Intangible assets

Kostpris, primo

Cost at beginning of period.............
Tilgang i arets lob

Additions during the year ................
Afgang i 4rets leb

Disposals during the year................

Kostpris 31. december 2023
Cost 31. december 2023

Af-/nedskrivninger, primo
Amortisation, depreciation

and impairment losses at
beginning of period............cccrvein.
Af-/nedskrivninger pa
athendede aktiver

Depreciation and

impairment losses arising on
assets AiSposed of ........cowvreiroininn
Arets af-/nedskrivninger
Amortisation, depreciation

and impairment losses for

the year

Af-/nedskrivninger 31.
december 2023
Amortisation, depreciation
and impairment losses 31.
december 2023

Regnskabsmaessig verdi
31. december 2023

Book value 31. december
b1/ 7% SO

GASTECH Eﬂm
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Noter
Fardiggjorte
udviklingspr-
ojekter,
herunder
patenter og Erhvervede
lignende  koncessioner,
rettigheder, patenter,
der stammer licenser og
fra varemarker Udviklingspr-
udviklingspr-  samt lignende ojekter under
ojekter rettigheder Goodwill udferelse
19.799 9.123 39.348 0
1.636 0 4.365 0
0 0 0 0
21435 9.123 43.713 0
-7.441 -9.123 -31.112 0
0 0 0 0
-3.461 0 -4.299 0
-10.902 -9.123 -35.411 0
10.533 0 8.302 0
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Noter

Immaterielle anlegsaktiver (fortsat)
Intangible assets (continued)

Feerdiggjorte udviklingsprojekter

Completed development projects

Ferdiggjorte udviklingsprojekter omfatter omkostninger til virksomhedens software-systemer,
herunder udarbejdede salgsportaler. Lobende udvikling og optimering af selskabets salgsportaler er
medvirkende til selskabets fremtidige vaekst og effektivisering. De ferdiggjorte udviklingsprojekter
udgeres ogsd af omkostninger til optimering af ERP-system, herunder ogs4 omkostninger foranlediget
af pilagte krav som falge af lovaendringer. Salgsportaler og ERP-system ibrugtages lgbende og
afskrives, ndr nye funktioner er klar til brug. Udviklingsprojekter, hvis funktioner endnu ikke er klar
til brug, indregnes som udviklingsprojekter under udfarelse. Ledelsen har ikke konstateret
indikationer pé nedskrivningsbehov i forhold til den regnskabsmassige vaerdi.

Completed development projects comprise costs for the Company’s software systems, including sales
portals. Continuous development and optimisation of the Company'’s sales portals support the
Company's future growth and efficiency enhancements. The completed development projects also
comprise costs for the optimisation of the ERP system, including cosis relating to requirements
imposed on the Company due to amendments to the Act. Sales portals and ERP system are put into
service on an ongoing basis and depreciated when new functions are ready for use. Development
projects for which the functions cannot yet be put into service are recognised as development projects
in progress. Management has assessed that there are no indications of impairment in relation to the
carrying amount.
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Noter
Andre anlaeg,
driftsmateriel  Indretning af
oginventar lejede lokaler
4 Materielle anlegsaktiver
Property, plant and equipment
Kostpris, primo
Cost at beginning of period..... N 14.022 3.470
Tilgang i rets lab
Additions during the year.... 1.536 150
Afgang i &rets lab
Disposals during the year............. R -2.428 0
Kostpris 31. december 2023
Cost 31. december 2023 13.130 3.620
Af-/nedskrivninger, primo
Amortisation, depreciation and impairment losses at beginning
of period...... -12.009 -3.269

Af-/nedskrivninger pi athendede aktiver
Depreciation and impairment losses arising on assets disposed

Arets af-/nedskrivninger
Amortisation, depreciation and impairment losses for the year.................. -989 -202

Af-/nedskrivninger 31. december 2023
Amortisation, depreciation and impairment losses 31. december
2023 -11.183 -3.471

Regnskabsmassig veerdi 31. december 2023
Book value 31. december 2023 ...............coceeonneiasisomensesosssesinsssensessnsses 1.947 149

I materielle anlegsaktiver indgér finansielle leasingaktiver med regnskabsmassig vardi p4 ialt:
Property, plant and equipment include finance leases with a carrying amount totalling:

Andre anlzg, driftsmateriel og inventar:

Fixtures and fittings, other plant and equipment: 0
Indretning af lejede lokaler:
Leasehold improvements. 0

Afskrives over 3-5 ar
Depreciates over 3-5 years
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Noter
Andre
veerdipapirer
og
kapitalandele
5 Andre finansielle anlsegsaktiver
Kostpris, primo
Cost at beginning of period - 250
Tilgang i arets lob
Additions during the year .......... S 0
Afgang i drets lob
Disposals during the year 0
Kostpris 31. december 2023
Cost 31. december 2023 250
Af-/nedskrivninger, primo
Amortisation, depreciation and impairment losses at beginning of period ...........c.omnvenss =51
Af-/nedskrivninger pé afhzendede aktiver
Depreciation and impairment losses arising on assets disposed of. : 0
Arets af-/nedskrivninger
Amortisation, depreciation and impairment l0SSes fOr the YEar ... .vuiiisiiresmisissinsss 0
Af-/nedskrivninger 31. december 2023
Amortisation, depreciation and impairment losses 31. december 2023 -51
Regnskabsmessig veerdi 31. december 2023
Book value 31. december 2023 .................cnnrnns 199
2023 2022
Tkr T.kr
6 Igangverende arbejder for fremmed regning
Contract work in progress
Igangvarende arbejder for fremmed tegning
Contract work in progress.... s LB 9.517 7.574
Aconto faktureret igangvarende arbejder for fremmed regning
Contract work in progress, invoiced Or ACCOURLE .....vcwvesorrevrsveseseecsrssse -§.828 -7.456

689 118
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Noter
2023 2022
T.kr Tkr
7 Periodeafgrensningsposter
Accruals
Periodeafgransningsposter
Prepayments and accrued Income............ 817 1,529
817 1.529

Periodeafgraensningsposter omfatter periodisering af omkostninger, der farst vedrarer efterfolgende
ar, herunder forsikringer, licenser og avrige forudbetalinger.

Prepayments include accrual of expenses relating to subsequent financial years, including insurance
policies, licenses and other prepayments.

Regnskabsm-  Skattemassig Midlertidig

assig veerdi veerdi forskel
8 Udskudt skat
Deferred tax
Immaterielle anlegsaktiver
INEanGIble GSSELS.......vuromeeerireccirseensissmssme st 18.835 13.216 5619
Materielle anlegsaktiver
Property, plant and equipment ..............ovvevcsirsennens 2.096 2.694 -598
Omsatningsaktiver
Current Assets 88.157 85.666 2491
Andre hensatte forpligtelser
Other provisions -4.544 -4.544 0
Langfristede galdsforpligtelser........couivnnurinrenns -1.964 -1.964 0
Kortfristede geldsforpligtelser
Short-term payables -44.151 -69.564 25413
58.429 25.504 32.925

Hens=ttelse til udskudt skat
Provision for deferred 1ax...................c.omimiiirmineimmmssesissis o issses e st 7337
Hensaettelser til udskudt skat primo
Provision for deferred tax Beginning 0f YEar........u.omeinmnmminisin } 6.352
Arets ®ndringer indregnet i resultatopgerelsen
Change in provision for deferred tax . 985
Hensettelse til udskudt skat
Provision for deferred tax..............cicciiiviinisiinins 7.337
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Noter
2023 2022
T.kr Tke
9 Andre hensatte forpligtelser
Other provisions
Andre hensattelser, primo
Other provisions Beginning 0f Year...........c.uonisimsssssimsssos 4127 0
Arets ndring til andre hensattelser
Change in other proviSions ... oo 417 4.127
4.544 4.127
Garantihenszttelse vederende salg af abonnement.
Warranty provision regarding sales of subscriptions.
Geld i alt Restgeld
ultimo efter 5 4r
10 Langfristede gzldsforpligtelser
Long-term payables
Anden geld
Other accounts PAYADIE ... csnessirssssssisssisestosssmossssssisns 1.964 0
1.964 0
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Kontraktlige forpligtelser og eventualposter mv.
Contractual obligations and contingent items, etc.

Andre eventualforpligtelser omfatter arbejdsgarantier stillet overfor kunder svarende til 2.673 tkr,
(2022: 2.364 t.kr.). Selskabet er part i nogle tvister, som ikke forventes at fa veesentlig indflydelse pa
selskabet.

Other contingent liabilities comprise performance guarantees provided in favour of customers
corresponding to DKK 2.673 thousand (2022: DKK 2,364 thousand). The Company is involved in a
number of disputes which are not expected to have any material impact on the Company.

Andre skonomiske forpligtelser
Other financial obligations

Leje- og leasingforpligtelser i ovrigt:
Other rent and lease liabilities

2023 2022
T.kr Tkr
Leje- og leaisngforpligtelser 6.795 7.730

Rent and lease liabilities

Leje- og leasingforpligtelser omfatter huslejeforpligtelser med i alt 1.874 t.kr. i uopsigelige
huslejekontrakter med en resterende kontraktperiode p4 1 &r (2022: 1.745 t.kr.). Endvidere omfattes
forpligtelser i operationelle leasingkontrakter pé biler og it-udstyr pa i alt 4.920 t.kr. med en resterende
kontraktperiode pa 1-5 ar (2022: 5.985 t.kr.).

Rent and lease liabilities comprise rent payments concerning interminable contracts with remaining
terms of 1 years, totalling DKK 1.874 thousand (2022: DKK 1,745 thousand). Further, lease
liabilities relate to operating leases concerning cars and computer equipment of DKK 4,920 thousand
(2022: DKK 5,985 thousand) with remaining terms of 1-5 years.

Pantsztninger og sikkerhedsstillelser
Charges and securities

Virksomheden har stillet sikkerhed i finansielle anlegsaktiver til en vaerdi af 206 t.kr. (2022: 199 t.kr.)

The Company has provided financial assets totalling DKK 206 thousand (2022: DKK 199 thousand)
as security.
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Nertstiende parter

Related parties

Gastech-Energi A/S' nertstiende parter omfatter falgende:
Gastech-Energi A/S' related parties comprise the following;

Bestemmende indflydelse
Parties exercising control

Nezrtstiende part Hjemsted
bestemmende indflydelse
Relatod party Domlclle

Ariston Holding N.V.
/ Panticipeting inferest

Oplysninger om koncernregnskaber

Modervirksomhed HJemsted

Pareat Domicite

Nnnaclal statcments

Ariston Holding N.V. Ttalien/laly
Milano (M1),

d

Tr kti med naer
Related party tranuactlons
Gastech-Energi A/S har haft falgende transaktioner med nzrtstdende parter:
Gasicch-Energi A7S was engaged in the below rolated party tmnanclions:

parter

Kab af varer fra tilknyttede selskaber
Purchase of goods from group entitics

Kab af serviceydelser fra tilknyttede selskaber
Purchase af services from group entitics

Kob af varcr fra modersclskabet
Puschuise of goods froins parent compny

Kaeb af serviceydelser fra moderselskabet

Purchase of servicea from parent company

Oplysninger om ledelsesvederlag
laf lan oo (he lon o B
Oplysninger om vederlag lil ledelsen fremgAr af note 1, Personaleomkostninger.

Information on the remuneration to Management appears from note 1, "Staff costs".

Side 38
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Grundlag for
Basis for control

Kapitalbesiddelse

Rekvireriog af

Requialtlonlag of the pareal
company's conrolidnted

Via Broletto 44, 20121

Italien/Italy

2022
T.kr

4.455
0
17.924
2.962
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14 Egenkapital
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16

Equity

Aktiekapital
Share capital

Aktiekapitalen er fordelt siledes:

Analysis of the share capital:

Aktier, 7.555 stk. a nom. 1.000 kr.

7,555 shares of DKK 1,000 nominal value each

Aktiekapitalen har varet uzndret de seneste 5 4r.
The share capital has been unchanged for the past 5 years.

Forslag til resultatdisponering

Proposed distribution of net profit

Forslag til udbytte for regnskabséret

Proposed dividends for the year s
Arets henl®ggelse til avrige lovpligtige reserver

Annual transfer (0 other SIQUULOYY FESEIVES .............ovveemereessssoseres
Overfert resultat
Retained earnings.................

Andre reguleringer
Other adjustments

Andre finansielle indtegter

Other financial INCOMe.............c.c.cocviviricieiissiaiissni i
Andre finansielle omkostninger

Other financial expenses
Skat af arets resultat
Tax on net profit for the year
Gevinst ved salg af anlaegsaktiver

Profit 0n sale of fiXed QSSeLS.........ococvvocerececomsreornrerar s vesssesiosss e eess s s
Tab ved salg af anlzgsaktiver

Losses on sale of fixed assets
Andre reguleringer (€KStra) ..o ccimivremiresrarsimsissssssrinsesseessnses

Side 39

GASTECH m

mre o 64O s ¢ 00w e

2023 2022
Tkr T.kr
7.555 7.555
9.700 18.650
-1.424 -1.339
5912 -5.869
14.188 11.442
-1.041 -1.178
489 514
3.943 2.187
-23 -21

31 28
117 -5
3.516 1.525
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2023 2022
T.kr T.kr
17 Andring af driftskapital
Change in working capital
Handelsvarer
Manufactured goods and goods for resale from group
I DS s s B T i -106 -7.550
Tilgodehavender fra salg og tjenesteydelser
Trade receivables.. 5.232 -796
Andre tilgodehavender
Other receivables 2.830 -476
Igangvarende arbejder for fremmed regning
Contract Work in progress...........own -1.943 -5.977
Aconto faktureret igangvarende arbejder for frermmed regning
Contract work in progress, invoiced on account 1.372 6.873
Periodeafgransningsposter
Prepayments and accrued income 712 -345
Modtagne forudbetalinger fra kunder
Prepayments received from customers 2,208 2.057
Leveranderer af varer
Trade payables........... -6.134 6.084
Kortfristet geld tilknyttede virksomheder
Short-term debt group companies -16.282 15.703
Andre skyldige omkostninger
OLREF PAYADIES .uvseesvvecrnensesreirecorcrermsonmsnasserarssssserasessammmesssssirassercassessssssasssssess -1.741 -13.302
Periodeafgransningsposter
Deferred income.. 0 -2.594
Driftskapital.........coccrreermenmesssacsssrinesisimmiissnimmmsssisssesmasssssesesine . 0 -701
-13.852 -1,024
18 Likvide midler, ultimo
Cash and cash equivalents at end of period
Pengeinstitutter
Banks. 10.440 25.339
10.440 25.339
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